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The record grows monbtonous.
Yesterday was the thirtieth million-
shares day of the year. Transactions
of 1,765,900 shares made it the
most active of the year. The Trib-
une's average price of railroad and
industrial stocks both reached new
high levels for the year. A railroad
stock went up 6 points, a woollen
stock 10, and an oil stock 20, all
without causing more than routine
comment.

Invest
and
Finish
the
Job

When some people talk of the
“specialties” they may mean every-
thing but Steel common,

The wheat crop is more miracu-
Jous than ever. Yesterday's gov-
| ernment report, not appearing un-
til forty-five minutes before the
close of the stock market, showed
a condition of winter wheat un May
1 of 100.5, compared with 99.8 a
month ago, in spite of the general
estimates in the trade that condition
would show some falling off. Aban-
donment of 94,000 acres was the
smallest on record, and compares
with 5,700,000 acres abandoned a
year ago. The condition of 100.5

Subscribe
| compares with a ten-year average at

| this time of 856.4. To say that it is
tothe

the preatest wheat crop in our his-
tory #5 the mildest way of stating
it. That is why experts point out
that the indicated crop of 900,-
000,000 bushels of winter wheat is
greater by 150,000,000 bushels than
any pre-war crop of winter and
spring wheat combined.

So many people lost all restraint
in their desire to get some Texas &
Pacific stock yesterday at a price 6
points above the price of the day
before that 136,000 shares of the
issue changed hands, though there
are only 387,638 altopether out-
standing. At that pace the whole
| road could change ownership in less
than three days. Its rate of turn-
over was twelve times as fast as
Steel common's.

Victory
Liberty

LO&H

It is undeniable that an increase
in bank loans usually accompanies
| a preat bull market. Recollection

Government Loan  Organization

! of such experience prompts the un-
dying solicitude for the money mar-
ket, A commission house letter will

for a continuation of the upward
movement unless money should be-
come tight,” Yet current notions of
just how a bull market increases
vague. People talk of possible tight
congecutive million-
But more activity,

twenty - one
share days.

stocks change hands, need not in
itself cause a dollar’s increase in
Stock Exchange loans. No matter
fow many times shares are swapped
aboui; there need be no more in
brokers' loan envelopes at the end

And volume of loans must depend
on the volume of stock put up as
collateral.

As successors to the ‘oil-rails,”
enter the “silver-coppers.”

In four ways can Stock Exchange
loans inerease. (1) By a rise in
prices. Loans can increase roughly
in proportion to the percentage in-
crease in the value of stocks, though
they need not necessarily do so. In-
dustrial stocks have advanced in the
last three months from 79 to 98, a
gain of 24 per cent; railvoad shares
have advanced only 7 per cent. (2)
By the issue of new securities.
These have been negligible. (3) By
thinner margins. But as the mar-
ket has been golug up, margins have
been getting thicker. Instead of
being on brokers! request, it has
been mainly because the customers
themselves were anxious to6 protect
their positions. (4) Because invest-
ors, tempted by high prices, take
their gtocks out of safety deposit

where they are ecarried on margin
and used in bank leans. But it has

has been widely going on, or off-
gots the reverse movement. The
chief factor in the present mohey
market continues to be the Victory
lean and government operations.

Second Federal Reserve District
Liberty Loan Committes, 120 Broadway, N, Y. ||

|

Money, Credit

and Exchange

Call money cpened and renewed at
5314 per cent yesterday, compared with
a ruling rate of 4 per cent on Wednes-
day. In the afterncon the quotation
| for mixed collateral fell to 6 per cent.
All industrial loans were 3§ of 1 per
cent higher.
| The time money market was quiet
| & small volume of meney was loaned
|and renewed at 53 per cent for sixty
“and ninety days.

f, The ruling rates for money yester-

ildﬂ_v. compared with & year ago, were as
|

This space contributed to
Help Finich the Job by

.Harris, Forbes & Co.
Hornblower & Weeks

) Hughes & Dier

! Maury, Rogers & Auchincloss

, The National City Company

" Noble & Corwin

Carl H. Pforzheimer & Co.

I K. Rice, Jr. & Co.

Robinson & Co.

|
|
|

follows:
Yesterday.Year apo.
Percent. Percent.
Call money:
On miixed collateral 515
On indus. collateral 6
| Time monecy (mixed colluteral):

6

| Sixty days.:.vieiie. 5‘%'@5 (3]

= Ninety days........ B34@6 &

The Four months.......53@8 6
BEST Five to six months. 5% @6 6

Short Term
Investment

Bank Acceptances,—Rates were un-
changed yesterday.
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Bank Clearings.—Bank clearings yes-
terday were:

Exchanges. Balances.
New York......$742,868,440 $63,035,868
Haltimore 11,086,934 7,782,495
Bostan ..oee.. 47,672,043 10,702,739
|Chieago .+..... 86221301 6,286,432

les for the exscution
s any amount

Hartshorne, Fales & Co.

b Membars N, ¥. Btook Exchangn
| 7L Broadway, Tel. 7610 Bowling Green

Completa tasiiie
of ordam

Silver,~London, 48%d; unchanged;
New York, $1.087@1.06; Mexlcan dol-
lurs, T8%@81%e,

| Bub-Treasury. — Thea Sub-Treasury
|galned $2.825,000 from the banks on
| Wednenduy.

I

" Bank of England.—London, May B,
~The weokly wtatement of tho Bank
\o! England shows an inereaso in gold

holdings of £251,583 over the previous
week. The proportion of the bank's
reserve to linbility this week 13 19.8%
per cent; last weok it was 1838 per

cent. Other changes follow:

Gold ...... £85,937,395 Inc. £251583
Reserve 28,684,000 Ine. 631,000
Circulation. 76,771,000 Dge, 380,000
Public dept. 23,692,000 Inc. 1,761,000

Other depts. 115,159,000
Gov. sec't's. 57,562,000
Other see't's 79,477,000

Dec, 9,561,000
Dee. 5,635,000
Dec. 2,750,000

London Money Market,—LONDON,
May B—Closing rate for money, 3% per
cent. Discount rates were: Short anid
three months bills, 8% per cent. Gold
premium at Lisbon, 110,

Bank of France.—PARIZ, May §.—
| The weekly statement of the Bunk of
Tranece shows the following changes
1 franca:

Tierease.
Circulation ..34,429,663,610 329,355,510
Treas. depos. 21,817,061 *20,004,339
Gen, deposits. 2,946,160,267 64,053,257
Bills dise't'd.. 1,665,107,163 %21,262,837
Advances ... 1,193,395,386 24,309,386
Gold in hand, 5458,212,764 476,764
Silver in hand, 307,683,213 2,076,787

*Decrease,

The Dollar in Foreign Exchange
! The foreign exchange deyeloped
irregular tendencies yesterday. Rales
on Paris and London

" were  firmer
while exchange on the Scandinayian
countries cased off on  increased
offerings.

(Quoted dollars to the pound.)

Yes- Week
terday, ago.
Sterling, demand..,..$4.68! 5 $4.6674
Sterling cables...., .. 469  4.6734
Sterling, sixty days... 46415 4.64 4
Sterling, ninety days.. 4.63%; 4.62
(Quoted units to the dollar.)
Francs, checks........ 6.16 6.07
Francs, cables........ 6.14 6.05
Belgium, francs, checks 6.42 ——
Belgium, franes, cables 6.40 ——-
Live, cheeks,....\..... 7.54 7.50
lire, cables..,.. (L i P P 7.498
Swiss, francs, checks.. 501G  4.95
Swiss francs, cables... 4,99 4.921%
{Quoted eents to the unit.)
Guilders, checks ......3913-16 40 3-16
Guilders, cables........40 403
Sweden, checks........26 26,60
Sweden, cables........2620 26,75
Denmark, cheeka......24.30 24.90
Denmerk, cables,.....24.50 25.00
Norway, checks..,....2530 25,65
Norway, cables........2650 256.80
Pesetas, checks......,20.19 20.28
Pesectas, cables.,......20.29 20.38
India, rupees, checks,.35.72 35.73
Jupan, yen, checks.....B1V% _
Japan, yen, cables.,...51% —_—
Argentina, checks......98.3 44.25
Argentina, cables......98 44.36

Brazil, Rio, checks....27.15
Brazil, Rio, cables.....27.25

To Transfer Oil Properties

Tepetate's Mexican Holdings
GCoto A. G. & W, L.

Finaneiad Hurenu
Special Correspondence
| TAMPICD, Mex, May B.—Final ar
| rangements  have been made for the
| trangfer of the Mexicun holdings of the

| Tepetate Petroleum Company of Twrh- |

ico to the Atlantic, Gulf & West Indies
Steamship Company. It is announced
that two subsidiarion will be orgunized
under the laws of Mexico to opernte
the properties. One of these new cor-
porations will bo called the Agwi Refin-
ing Company and the other the Agwi
Pipe Line Company of Mexico. Jom‘ph
E, Gugpey will gu president of the hold-
Ing compuny which Is to pe organizod
in the United States, Thao clearing of
the right of way oy the pipe Hies thot
are to be bulll to conneet the welly at
Amatlan and Chiconeillop with the ship-
ping terminals is now in progress.

say of a morning: “The outlook is |

bank loans are sometimes amazingly |

money because we have just had

which means the rapidity with which |

of the day than at the beginning.

(duetion, 4,

vaults and sell them to the Streef, |

not yet been demonstrated that {his |

900,000,000
" Bushels Wheat

Now Forecast

Government Announces Big
Increase in Prospect for
Winter Grain, Exceeding

April by 63,000,000

Rye Jumps 22,000,000

Conditon Reported as 100.5
Per Cent, Which Is High-
est on Record for May 1

WASHINGTON, May 8.—An increase
| during  April of almost 63,000,000
bushels in the winter wheal prospee-
tive production was shown to-day when
the Department of Agriculture an-|
| nounced its forecast for a ¢rop of R99,- |
(000,000 bushels, based on conditions |
existing May 1, with the promise that
if conditions eontinue favorable until'
harvest the crop may exceed 900,000,000
bushels,

Prospective vy production was fore-
cast-at 102,946,000 bushels, an increase |
ol {_Lim_lmt 22,000,000 bushels over the
April forecast,

"]]wb acreipge 15 the largest on record |
anid the avea abandended from winter
killing, overflows and other causes is
extremely low, being 1.1 per cent,
Growing conditions have been splendid
and the crop from April 1 {o May 1
mudj‘. an amproevement, bringing it to
100.5 yer cent of # normal, which is
the highest condition on record for
May 1.

Wheat Prospects by States

The May 1 condition and production
foveeast of winter wheat by principal
states fallaw: |

Pennsylvania,

condition, 101; pro-
f 3,000, |
Ohio, 105, aud 54,705,000. |
Indigna, 100, and 55,800,000,
lll_iuu':::, 100, and 65,900,000,
Missouri, 101, and 72,125,000, |
Nebraska, 101, and 50,700,000,
Kansps, 108, and 197,359,000,
Oklahoma, 102, and 54, 000,
Production of hay is forecast at
114,080,000 tons, compared with  80,- |
B45,0000 tons lust year and 98,439,000
tons in 1017, The txpected hny acreape |
|1.h1:‘i.l\"(':.'l1‘ is  about 71,224,000 nc1'u_-1,|
consisting of B 000 tame and 15,- |
207,000 wild, The average econdition of |
| meadow (hay) lands an Moy 1 was Dri.:i_l
compared with 80.6 on May 1 last year |
Iam‘l a ten-year Moy average of 88.1, |
| Stocks of hay on farms May 1 are es-
| timated at 8,493,000 tons, against 11,
| 476000 on May 1 last year, and 11.-|
808,000 tons, the five-year average on |
May 1, |
The average condition of pastures on |
May 1 was 90.3, compared with 83.1
last May and B84.5 the ten-year May |
Averare, !
S;.:I'ing; mloughing was 72.7 per cent
completad on May 1, compared with 77.5
per eent  la yenr and a
averago of TO.5.
spring planting waa 61.0 per cent
completed, compared with B8 last
year and a o ion-y CAverame og 58.1.
In on the report, the
burenu estimates made  this

o

commenting
of

eron

ent eondition of 1005 per

cent i3 thiest of record foyr winter
wheat on May 1. Euarlier expectations
of 8 minimum waereape abandonment
have been confirmed, May 1 returns

showing only 1.1 per cent less of aern-
upe from winter-killing, overflown, ete,
This insignificant abandonment results |
mean aereago ol winter wheat for hay-
vest 3 being  one-thirvd
groster than last yenr, and 682 per eent, |
spprodehing two-thirds, above the pro-

.
Ol

wihr Hve-yontt dveragoe of about 30,-
DROO00 acres,

Gireatest of Any Country
“The dndicated inercase in  fore-
easted production over the April 1

promise is about 63,000,000 bushels, and
the promise of a round £00,000,000
bughels will, if realized, be the great-
est ever produced in any country.

“Thae only materially unfaverable
| word comes from

in or on the wheat over considerahle
| ureas hus been disgnogsed by some au-
| thoritied as i serious fungous dizcase.

Califprnia alone. ¢f the imporlant
whent statea mives this month an un-
| fevorable reporl, having suffered a
|'serious defcipney of rainfall that has
reduced the condition of 85 per cent
and resulted in 10 per cent of aban-
danment of nlanted fields.
show 100 per ¢ent or higher, reaching
104 in Kansas and 105 in Ohio,

e R

' Conselidated Exchange

' [1init of trade on this exchange, 10 shares]
Transactions and prices yesterday for the
more aolive shares follow:

Bales, Qpen, High, Low. Last,
SO00Am Trternat... B7lLG 8315 Brlyg Bilg
1180 Am Smelt & R, 78 T8l YBlA ThI

TIO0AL G & W T..15834 16515 159'-5165:«;-

1800 Haldwin Lo, , B335 84l 83l 93lg
B0 Onl Peb....... P8L; 307 28V 2ary
Gold Cont Lenther.. 81 84 81 84
T80 Cyueible Steel.. 71l 7204 7033 71

| A0 Cuba Cane Sug 37 38 365%g a8

| BUG Gen Motors.. . 18105 185%5 18115 1847 |
158 Mar.. 4805 46 45 4614
: w116 1180 1160 11814

| Pet.. 177 181 17675 17844
| ‘acific . 90V 32 Aol 3214
L2200 Ohio Citles Gus 48l 4835 477y 481,
| 1000 Oklahoma Oil.. 195 107 1005 1045
LM Pan-Am PP & I BYlg BOY: Brly 835y
| 1680 Pierce Qil . 26, BESy 26 26175
| 1400 Rending oo ,... 870 88 86%; Bilg
1210 Ropal D N Y, 11205 11275 11135 1115,
BINSUL &8 F.... 239 250, 23 247y
LTA0 Sinelair Oil.. .. 68l 70 6705 68L5
| 720 Tebmeeo Prad,, 9135 9153 B9, 893y
| 11001 8 Tood P.. 7634 785 7634 77

B
1060 1T 85 Ind Alen, 15005 15415 16015 15214

| 27000 U & Steel.. ... 84041007, 9805 0933 |

*LIBERTY DONDS

$050 Liberty 24 4s 8592 19592 95923 0502
LR do Sd 4ls 9608 96,08 03,08 06,08
8060 o Od 4ls 9598 9588 0588 95.88

b odo Ath digs 9448 94,48 09442 84492

|
| ®Prices include interest.
| L

| 0il Flow Increasing

Central West Texas Fields Pro-
ducing 164,000 Barrels Daily

Finanetdl Bureou
Spreeial Covrinpondance

| AUSTIN, Tex., May 8--Tha central |

wonst Texan oll fields show a daily
avernge inereage of production of about
1,500 barrels, or at the rate of nearly
| Gh0,000 barrels o year. The present
daily production of Lhese ficlds aggre
|mlton 164,000 barrels, Tt is expected
| that by the end of the prasent year
the total production of the state will
be ub the rate of more than 160,000,000
barrels o year,

(.. of V. Compensation
WASHINGTON, May 8—The Central
Hailrond of Yermont will roeeive §RAG -
000 annual compensation from the govs
ornmont under o contruct signed to-
day by Dirsctor General Hines,

| $2,000,000,

ten-your |

Iilinois and a few !
nearhy states where a vellowish color |

All others |

Wells Fargo Shows |
Deficit for 1918

Transportation Charges De-
cline $25,679.946 During |
the Year |

The annual report of Wells, I“nrgo|
& Co. for the year ended Decemher
41, 1918, shows a deficit of £2,174 084, !
compared with a surplus for tha pre- |
cledu\g yvear of $1,684,852. Transporta- |
| tion charges were $34,115.002, This
reprasents the enormous falling off of
| $25,679,046 in the company's business
in 1018, Net vevenue was $16,079,640,
To this amount other income of $643,-
714 was added, bringing the {otal oper-
ating revenue to §17,023.354. Operating
expenses were $19,005 358, leaving a net
loss from operation of $2,070,003.

In the remarks to the stockholders
B. D. Caldwell, president, estimates
net income for the ecalendar year 1910
at $780,000, or about 3'4 per cent on the
capital atock. The balance shec' sur-
plus of $3,278,36Y, he says, may be fur-
ther reduced by pending claims to the
axtent of §1,000,000. Market deprecia-
tion in securities and real estute was
exclusive of questionabla
value of $10,500,000 American Railway
Expresg Company’s stock and depreci-
ation in book walue of $500,000 stock |
in Wells, Fargo & Co.'s Mexican Ex- |
press. He deems it inadvisable to re-
gume payment of dividends until the
gituation clears, |

Mr. Caldwell also said: “The period |
from January to June, 1918, inelusive,
wans a4 moat difficult one as affecting
nat only the current operations. but
the future interests of the company.
The loss of its contructs with the
railroad adminisyation for continuing
its individual operation culminated in
an enforced retirement from doniestic
express  operation and  the Lrans-

|
|

1

| for of the company’s property used in

the express business to the American
Railway Express Company on June
40, 1918,

“The operating conditions of 1917
boecame progressively worse in 1918,
with the result that {he company was
subjected to heavy loraes—the loss |
and damapge account alone incressing |
in 1018 100 per eent gver the same
period of the year before and being
four times more than in 1016."

| Market Opinion

Issues That Look Good
Copper issues look pood, especially |
Inspiration, Chile and Greene-Can- |
aned. With an open market for silver
metal, the silver issues should be at-
tractive for the pull. Among the good
silver stacks are Anaconda, Americun
Smelting and some of the good low-
priced ones.—Chandler Bros, & Co.

Stocks That Are Moving

The short interest in Amervican Hide |
and Leather preferred is said to be still
rery large, and talk persists that the
plan for liguidation of the back divi-
dends will soon bo made. Absorption
of the Marine issues had the earmarks

! of first magnitude sources, There ir'-l
quict buying of equipment .s'l.n(:k:ﬂ,.‘
Railway Steel Spring is especially |

0.

favored.—E, W, Wagner & €

Appreciation
Quite & few people assign the recent |
mavement in the cotton market to bull
speculation, bud to our minds the rise
i5 tie nutural result of appreciation of
cotton itself by trade interests.—Orvis
Bros. & Co.

The Liguidated Coppers
Weo believe that the coppers can be
bought for a good They have:
been thorouglily liguidated and there is |
| not much stock hanging over the mar-
ket—Wrenn Bros, & Co,
——

| Relevani Comment

The Day’s Market

The averags price of the thirty in- |
dustrial stocks and the twenty rail-
road stoeks used in The Treibune's daily
table advanced to a new high recoril
for a year yesterday. The stock market
dagain developed hroad proportions with

| dealings in more than 300 stocks and
| a turnover of 1785000 shares, the|
| largest of any session since December, |
| 1916,

| Spectacular advances in many of the
industrial issnes featured the day's
trading, which was the twenty-first
congecutive session in whieh dealings |
have exceeded the million-share mark.
Texas Company created @ sensalion |
with an early advance to 26015, a fain |
over Wednesday's elosing of 1014
points. The stnci later declined to 264,
but elosed strong right at the top price
of the day. Otheor oil shaves wers ir-
regular, Texag & Pacifie, one of the
go-called *“oil rails)!" advanced Gy
points to 50%, on dealings of approxi-
mately 135,000 shares, making this the
most active atoek on the list.

Other strong industrials wers Cuban
Ameriean  Sugar, General Motors,
American Woolen, American Iee, May
Department Stores, Industrial Aleshol,
| Central Leather and Barrett Company.
Railroad shares continuwed firm,

Trading in bonds was semowhat less |
active and the Liberty Loan issues dis-
played dirvegulavity with the second,
third and fourth, 41i= elosing slightly |
lower. ;

Steel Feundries Dividend
Directors of the Amorican Stecl
Foundries meet on June . It i re-!

ported unofficially that the new coni-
mon stock will be put on an annual
dividentl basis of $3 a share at that
time., Earnings of the ecompany in the
first quarter of the year are aajd to
have approximated $1,400,000, or almost
anough to meet a full year's dividends
at the 33 rate,

Sumatra Financing Plans |
Plans for the new financing of the
American Sumatra Tobaceo Company
are said to involve the issue of %0.-
000,000 of ten-year 7 per cent sinking
fund debenture bonds, convertible inta
eommon stock nt par for o period of
thirty days after date of issvne, and
| thereafter at 110, A syndicate (2 heine
| formed to underwrite the issus,
proceeds of the issue will he
development work.

The
used for

Dividends

e

Extras
| Underwaod Typewriter Compnny,—
Hxtrn dividentt of $56 per share on tha
{eommon _stock had besn diéclared, pay-

nble In Vietory notos In addition ta tha
regulne quarterly dividends of 52 1 sharn
len the common and $1.76 o abive on ths

|pmrn'rr.--d atoch, I opayable July 1 tn
atockholdars of v ' June b,
|

Increases

| Amerlenn  Internationnl  Corporntion.—
| Mhe rogubore quartecly dividend huy been
lincreased from 60 ¢enth a whiure to §1.00
|n share, paynhle Juno 36 1o stockholdors
lof record June 160

Regular Declarations !

Stodkhaldors |
|

|.‘itnr_']i. rate pnd pariod : Pivahl ]'.‘ll‘l‘plrt.

NHed-Bam' LB, Ly plo @ Muy ! Iny: “&'|
do, 2 oo L, by g

Llratt & Whittey, 4 com, Q. May 20 May K

Ho T'aciflo R R, §L60,,.Q. July M
Un Pao R I, 832,00 cam; 'i- July .nr\f-

| ns  proesident

| berrsh
Nl

el

IS

]

e — -
—_— —
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At the time

and

AS A BUSINESS PROPOSITION

SUBSCRIPTIONS TO THE

NEW VICTORY LIBERTY LOAN
all arrangements without charge.

KIDDER, PEABODY & CO.

* T

L

of each issue we offered our services

to our clients in the making of their patriotic

subscriptions to the four “Liberty Loans.”

WE NOW ADVISE

we shall be glad to make

day. The bulk of the silver was taken
by Lhe trade, although some purchases
wers made for expurt.

Dealers in silver said that the fact
that the price of silver in ‘his market
advanced while there was no change in
London, where the metal held un-
chanped around $1.61%, waa significant,
in that it indicated that the local mar-
kot was hreaking away from the tradi-
tional control exercised over silver by

| the English.

Japanese traders are reported to have
heen heavy buvers of silver in Mexico
in recent montha, shipping the metal in
bond through ths United States to
eonst ports for consignment to Japan.
Muel of this silver will eventually be
resold by the Japanese to Chinese mer-
chants,

LONDON, May 8.—J. Austen Cham-
berlain, Chancellor of the Exchecquer,
announced in the House of Commons
to-duy thit in view of the removal of
the maximum price for silver bullion
in America, an orider was issued to-day
for the removal of the maximum price
in England.

Gulf Pipe Line to Develop
New Deep Water Port

Financial Bureau
Speeial Correspondenca

QUINTANA, Tex., May 8 —Extensive
plang for' making Quintana a deep-
water shipping port for its oil produc-

tion in the West Columbia field have
| been adopled by the Gulf Pipe Line

Company. It has purchased a water
front tract of land of ten acres upon
which it will build piers, install load-
ing taeilities, pumping station, steel

| atornee tanks and erect & number of

cottuges for ity employes. It is stated
that the company alse contemplates
importing. Mexican crude oil through
this port.

Burns Bros. Net Profits
Equal to $13.71 a Share

Report of Burns Brothers, coal
dealors, for the year ended March 31,
1919, shows 8 net business nf $21,288,-
870, eompared with $20,9584,4383 for the
vear before, Cost of production was
§10,006,780, Teaving gross profita of
£2.u80,051. From this amount expenses
and faxes sgerregating 51,386,013 were
doducted, leaving a 3894,068 balance.
Net profits were §1,15644%, equivalent
after $106,455 in preferred dividends,
to $13.71 a share on the §7,508,200
sommon stock, This compares with
$1,440,850, or §£18.68 a share, earnad in
the preceding year. Common dividends
paid to stoekholders amounted to §719,-
407, leaving a surplus of $210,600.

_—————

Chileans Visit Philadelphia

PHILADELPHIA, May 8.—The Chilean |

finuneial commission, which is visiting
the Tnited States with the view of ex-

panding  trade relations with Chile,
enme here to-day for a two davs'|
vigit. The eommissioners were wal-

comed by a committee of business men
and were entertained at dinner at the
['nion Leaguce, Later they yisited the
Baldwin Locomotive Works and the
Cremp shipyvard.

Wall Street Items

Rohert MeKelvy, Frank Hasks!l, Ax-
tell J. Bylea and Charles D, Norton hava
hebn  plected  directora of the Tidewater
Ol Clsmpany Mr. MekKelvey was also
elected 1rd vice-president and Frank |
A Mirsellug wos appointed  asalstant
LEBRAUTeT

Jamens D, Callery and George H. Rus-
sofl  have hoen electod directors of the
American Window (Glags Machinas Com-
fuuny,  sheponiing Hay Walker, 3r, and
Charles King,

The Pankera’ Trust Company has been
appolited transfer agent forr tha Dolorss
Hapermwe Corporation.

Julea Mens, Frank 1. Van Wi, Ramiro
Alfert, Jullug Josoph Runge and Otto Glo-
gnn have lhoen elooted members of the
New York Coffes apnd Sugnr Kxchange.

sommities of the New
HStoclk Hschange tendersd n compli-
iinfige at the Unlop Club' last

"Ave

Rzchangs mem-
wons transferred

rdiny Lo Tlollyday Muoedn, jr., for
$70,000

T O
The momborship of Anson W. ¥Fiard han
bean tranaferrod to Willlam €. Taggard,

The governing
York
menlary
nlght o i 8. Noble, who la ragl
of ths «xchange, after
veurs of servios,

i}

Thp New Yaork
in ot W, K.

St
15 Lo
8,

Jo MO Ampry was presented with a hou-
nuet of Amerienn Boputy roses yesterday
by his fellow members an the New York
Htonly Hxehange. A Amory has been a
member of the exechange ity years
Mex wnd Wdwhrd A, Reynolds,
formery  with tha export departmoent of
Lo AR B Mationnl  Ulank. have formeid
s P pndels Lo e of Rex &
Reynolds Ubmpany to ongage in an ims
port, export and forwarding business,

Charles T,

17 Wall Street 115 Devonshire Street
NEW YORK BOSTON
i ,
: = == e E—— —— -
Silver Goes to $1.05
(Market Goes Higher Here,
While London Is Unchanged
Sales of ¢commercial bar silver were
negotiated in this market yesterday at
$1.08% to $1.05 an ounce, compared .
with a quotation of $1.01l2 on Wednes- and

Sugar Shares

The war changes everything and makes

NEW VALUES

As railroad values are destroyed or appropriated by
the Government and Labor, INDUSTRIAL VALUES face
great economic changes.

FOOD VALUES are now fundamental throughout
the world.

All industries connected with food production should
be carefully studied by business men and investors.
THE FUTURE WILL BE KNOWN BY THE MAN

WHO KNOWS THE PRESENT.

To Know Values is to Foreses Prices

The International Sugar Situation s steadily
discussed in the financial news bulletins of

DOW, JONES & CO.

and

THE WALL STREET JOURNAL

See Friday morning’s DOW, JONES & CO. BULLETINS
f?‘t I;:-ornplei:e statement of assets underlying the shares
o a

American Sugar Refining Co.

or

THE WALL STREET JOURNAL
Friday Afternoon and Saturday Morning.

Articles on the internatlonal sugar sltuation will follow.

No other source of information contains the pertinent
financial facts and figures appearing daily in the News
Bulletins of Dow, Jones & Co,

Read them] Study them!

To Know Values iz to Foresee Prices.

Great Western Petroleum

Owns leases on 3,500 acres in the newly proved Lance Creek
Field of Wyoming.

Its properties are being developed by the Western States Oil &
Land Company, a subsidiary of the Midwest Refining Company,

Through this afiliation, the development work is being carried out
by the most experienced oil men in the country.
Traded in on the New York and Denver markets,

Information on Request,

ANTONIDES & CO.

Securitles
First National Bank Bullding

* Investment

Denver, Colo.

Franklin

| Ginlf Uh . Lag
I IRI n; I m Lone Star R Solon

Extoblished 1888
46 Wall Btroet

184 Montagus B1. 500 Fulton Bt
1005 Wallabout Market

New Yark
Brookiyn O,

i

fMce:

Gas
e Tex. Pac. Conl & Ol Stock & “Righte® |

J.K.Rice,Jr.&Co.

Phonen 4000 to 4010 John, 38 Wall B, M. Y.

LIBERTY BONDS
Bought and Sold for Cash

At Block Exchange Prices and Intersst to date
Call or sond by repistered mall,

PURDY & CO.

l Tel. John B174-0-0-7, 4 Pine Bi., N. I.“

on daily balances.

Me

of tho Olty of New ¥
00 Wall Biroet, 716 IUth Ar




